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AN 
_ 
HISTORICAL 
DAY 
rpyuurspay, May 17, 1792. must 
have been a beautiful day on 
Lower Manhattan Island--one of 
those rare days when New York’s 
uncertain climate seems to try to 
make amends for harsh winters 
and muggy summers. 

It was a day for dreaming great 
dreams: for planning a better fu- 
ture—in short. an historical day. 

As if determined to prove the 
truth of the old adage that “the 
better the day the better the deed.” 
24 businessmen met that fine 
Spring morning 160 years ago this 
month and created an American 
institution. 

Beneath the shade of an old but- 
tonwood tree. only a few short 
blocks from where this is being 
written, they organized what is now 
the New York Stock Exchange. 

These Colonial counterparts of 
our modern brokers were engaged 
in buying and selling the Govern- 
ment Stock 

which the Congress had author- 
ized to defray the cost of the re- 


as it was then called 


cently-ended Revolutionary War. 
as well as the shares of the banks 
and insurance companies — then 
coming into being. 

In those days. trading—carried 
on in various coffee houses. auc- 
tion rooms and offices—was largely 
unorganized. But. people then 


were reluctant to invest 


as now 





without assurance that they could 
sell their securities at will. 

The need for marketability has 
been the fundamental which has 
insured the continuous existence of 
the New York Stock Exchange 
ever since. 

Only a handful of security is- 
sues were available for investment 
160 years ago, but the young Re- 
public then could boast of less than 
4.500.000 people. Today. the popu- 
lation is well above the 155.000.- 
0QO00-mark. 

The long history of the New 
York Stock Exchange has not been 
a static one. It has always been 
able to adjust itself to the times 
to grow with a growing nation: to 
be old in tradition but pliant to 
the will of the public it serves. 

In contrast to the handful of se- 
curities available for investment in 
1792. today 1.077 corporations 
have 1.506 stock issues listed on 
the Exchange. aggregating 2.634.- 
000.000 shares valued at more than 
$108.000.000.000. In addition. 382 
corporate enterprises. governments 
and municipalities have listed 926 
bond issues with a face value of 
$92.292.000.000 and a market value 
in excess of 896.158.000.000. 

Truly. the 24 pioneers of May 
17. 1792. builded better than they 
knew. 
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Church of the Sacred 
Heart at Notre Dame 


A CLERGYMAN 
LOOKS AT CAPITALISM 


By Rev. Epwarp A. KELLER, C.S.C. 


\PITALISM, due 

to Marxian so- 
cialist propaganda, 
has acquired an anti- 
social connotation. 
The word immedi- 
ately evokes a men- 
tal picture of ex- 
ploitation and pov- 
erty. Few clergy- 
men have the cour- 
age to admit openly 
that they believe in 
the capitalistic system. Such an 
admission would somehow make 
them feel guilty of betrayal of their 
religious principles—such is the 
potency of the socialist propa- 
ganda. 





If one is honest, he will be 
shocked to discover how much of 
this false propaganda he has con- 
sciously or subconsciously ab- 
sorbed. This is not at all surpris- 
ing because during the past twenty 
years Americans have been bom- 
barded from every side with anti- 
business propaganda—from maga- 
zines, over the radio, over tele- 
vision, in the movies, in the schools 
and even from pulpits. Most of 
this propaganda has been nothing 
but clever “smear” charges; much 
of it has been half-truth, founded 


upon incidents often unrelated to 
fact; the little truth in such social- 
ist propaganda has been distorted 
and based upon the misdeeds of 
a few bad businessmen. 

If American Capitalism is to be 
condemned because of the miscon- 
duct of a few businessmen. one 
has to condemn the Church be- 
cause there have been and are bad 
clergymen, and one has to con- 
demn all unions because of the 
existence of some racketeers and 
criminals in the labor movement. 


Helps Vast Majority of People 


False propaganda blames our 
Capitalistic Economy for every 
existing evil—from athlete’s foot 
to broken homes. Actually, how- 
ever, Capitalism, as it has devel- 
oped in this country over the past 
century, has operated primarily 
in the interests of the vast ma- 
jority of Americans—not in the 
interests of a few “bloated pluto- 
crats.” 

The standard of living of our 
working people has gone up and 
up to levels that mock Karl Marx’s 
prediction that Capitalism neces- 
sarily would concentrate more and 
more wealth and income in fewer 
and fewer hands, with the conse- 
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Economic Foundation 


After graduating from the University of 
Notre Dame, Father Keller did graduate 
work at the University of Minnesota. Since 
1934 he has taught economics at Notre 
Dame; in 1936 he was made head of the uni- 
versity’s bureau of economic research. He 
is consulting economist for The American 
and the Heritage 
Foundation and is on the advisory board of 
the National Labor-Management 
tion. He has had articles published in Look, 
Reader’s Digest, The Catholic Digest and 
other Catholic magazines. The C. S. C. after 


Founda- 





Father Keller’s name stands for the Latin equivalent of “Congregation 
of the Holy Cross,” the order to which he belongs. 





quent impoverishment of the 
“masses.” 

In January. 1950, the Council of 
Economic Advisors to the Presi- 
dent reported that the “purchasing 
power of a typical American Fam- 
ily now is about 130 per cent 
than that of the much 
larger typical American Family of 
60 years ago.” 


greater 


Because Capitalism in the United 
States has produced such an amaz- 
ing advance in the real wealth of 
the average American Family, our 
kind of Capitalism can truthfully 
and rightfully be classified as a 
“People’s Capitalism.” This is fur- 
ther proved by the fact that in 
modern times the middle income 
class, composing over 70 per cent 
of our population, has become the 
dominant influence in the country. 
This class—largely made up of per- 
sons with incomes below $5,000— 
receives seven-eighths of national 
income. It consists largely of work- 
ers, professional people and the 
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self-employed. such as farmers, 
plumbers, store owners. 

Primarily, American Capitalism 
means free and private ownership 
and operation of the means of pro- 
duction. The dominant note of our 
system is freedom—freedom for 
the owner to invest, produce and 
make a profit. 

The customer—not a few rich 
-is the master of our Peo- 
ple’s Capitalism. The customer. 
armed with the power of freedom 
of choice, determines what shall 
be produced, in what quantities 
and at what prices. Every business- 
man, big or small, must bow to his 
will or go out of business. 

A vital aspect of American Cap- 
italism is risk. Risk exists precisely 
because our system allows freedom 
of choice to the customer. So long 
as the businessman cannot control 
the customer, he cannot be certain 
that the customer will buy his prod- 
uct; or will buy in the quantity 
and at prices which will cover pro- 


persons 





duction costs and yield a profit. 

In our system, the risk inherent 
in the conduct of business is placed 
upon the owner. Ours, therefore, 
is not a “Profit” system, but a 
“Profit and Loss” system. Because 
the owner is allowed to make a 
profit—if he can—he must also 
shoulder the burden of loss if he 
is unsuccessful. 

This is where equity capital 
comes into the picture. Equity or 
ownership capital is the money 
the owner must invest in a busi- 
ness to finance its operation. If a 
person doesn’t wish to go into 
business on his own he may, never- 
theless, become a real partner by 
buying a share of ownership in a 
corporation, 

Under our “People’s Capitalism.” 
the owner, because he assumes the 
socially necessary function of risk- 
taking, has the right to receive 
“profits.” No one will invest his 
savings in a business which will 
not yield him a profit. Profits per- 
form the economic function of de- 
termining the flow of capital 
throughout the economy. 


Changes of Last 20 Years 


In the past 20 years, there has 
been a weakening of the very foun- 
dation of American Capitalism, 
which is private ownership. Prior 
to 1930, American business ob- 
tained a sufficient amount of equity 
capital from those in the upper in- 
come brackets. Under then-existing 
tax laws, this group was permitted 
to retain a much larger share of 
income than is possible now. Con- 





Too FEw SHARE OWNERS | 

“Why,” Father Keller asks, 
“have not more Americans be- 
come share owners in Ameri- 
can corporations? The number 
of share owners, while large, 
being variously estimated at 
between seven and fifteen mil- 
lions, is, nevertheless, not near- 
ly large enough. 

“Los Angeles’ program of 
‘Invest In America Week’ is 
indicative of the need of ac- 
quainting more Americans with 
the advantages of becoming a 
share owner in American cor- 
porations and in our People’s 
Capitalism.” 











sequently, the savings after taxes 
of these people were invested in 
\merican corporations, making 
possible the development of Amer- 
ican industry. 

The New Deal changed this. 
Powerful persons in government 
forced through Congress a revision 
of the tax laws, whereby both per- 
sonal and corporate incomes were 
subjected to excessively high rates. 
This policy throttled the private 
equity market, so that, to this day, 
sales of shares have furnished only 
a minor part of the funds needed 
by business for expansion. 

However, in the postwar period, 
the very same people who had 
demanded the blocking of any 
further expansion of business, on 
the theory that our economy had 
reached maturity, completely _re- 
versed themselves. Under threats of 


nationalization, they demanded 
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GALLOWAY 
The purchasing power of the typical 
American family is more than twice 
as great as it was 60 years ago. 


that business expand “to keep faith 
with the future of America.” 

But, did they logically demand 
that the excessively high tax rates 
on private savings be reduced to 
enable business to obtain from sav- 
ings an adequate amount of private 
risk capital to finance expansion 
and improvement programs? No! 
Instead, they demanded higher and 
higher taxes upon those savings 
which in the past furnished the 
venture capital which made possi- 
ble the dynamic, progressive, ex- 
panding economy upon which our 
strength in war and standard of 
living in both war and peace de- 
pend so completely. 

The continuation of excessively 
high tax rates upon private savings 
seek other 
sources of funds. This source was 


forced business to 
found in plowed - back earnings 
and at the expense of the share 
owners. In the postwar period over 
60 per cent of earnings, after taxes. 
were retained to finance internally 
the expansion and improvement 
programs. It is fortunate that our 
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businessmen had the courageous 
foresight and the share owners the 
public spirit, to allow expansion 
funds to be obtained in this way. 

A dynamic, expanding economy 
requires continuing infusions of 
equity capital for expansion and 
improvement. Since it is unlikely 
that taxes on those in the upper 
brackets will be lowered 
sufliciently to furnish the neces- 


income 


sary funds, the savings of persons 
in the middle income bracket must 
be the source from which the nec- 
essary funds will come. However, 
due to the risk involved in becom- 
ing a share owner, the average per- 
son should first protect himself and 
his family by adequate insurance 
and sufficient “rainy-day” funds in 
the ultra-safe savings account. 


Unions Could Invest in Business 


It is surprising, to say the least. 
that leaders, who talk so 
loudly about partnership status for 


union 


the workers and who hurl against 
business charges of “exorbitant” 
profits. refuse to invest union funds 
in the shares of the companies for 
which they work. If they wish to 
share in management and in “ex- 
cessive’ profits, they can do it the 
American way, by the purchase of 
ownership in American business 
and by the assuming of the risk 
inherent in such ownership. The 
large unions have sufficient funds 
in their treasuries to elect a union 
representative to the board of di- 
rectors by the purchase of stock. 
\pparently, their “class-conscious” 
opposition to management is the 

































real stumbling block to their doing 
what is very much in the interest 
of their members. 


There are many reasons why the 
average American is hesitant about 
investing his savings in risk se- 
curities, but the most important 
are ignorance and fear—ignorance 
of how to purchase stock and fear 
(based also on ignorance) of risk 
and of high brokerage fees. In the 
past, ignorance of the average per- 
son regarding stock purchasing 
has been due largely to the poor 
salesmanship of brokers, who. de- 
pending largely on purchases from 
wealthy ignored _ the 
“gold mine” under their noses. 

Because of the vast liquid sav- 
ings in the hands of the ordinary 
citizen in the middle income group, 
brokers should realize their market 
now lies largely with the unionized 
worker, with the farmer. with the 
white collar worker and with the 
small businessman. By advertising. 


customers, 


and by popular educational pro- 
grams in schools, clubs, union halls 
and in meetings of farm organi- 
zations, they should explain simply 
the operation of the stock market 





and the advantages of share own- 
ership. 

Officials of the New York Stock 
Exchange are to be congratulated 
on their production, recently. of 
an entertaining, down-to-earth ed- 
ucational moving picture on the 
purpose and operation of the Ex- 
change. The Exchange officials had 
the courage to take the “bull by 
the horns” and the “bear by the 
tail” and toss both out the window. 
In the picture, they destroy “Wall 
Street.” the symbol of everything 
anti-social, by 
which to 


eliminating — stuffi- 
some for 
dignity, but to the “man on the 
street” is an emotional barrier to 
his understanding of what the Ex- 
change actually is. 

The acknowledged genius of 


ness, Passes 


\merican salesmanship should not 
find this problem insoluble. Own- 
ership shares in our “People’s 
Capitalism” are the most wonder- 
ful and salable product in the 
world. They are not merely shares 
in the best economic system yet 
devised by man but also shares 
in the greatest spiritual product 


known to man—Human Liberty. 


Display in the Exchange’s new public Exhibit Room 


A 
a 


» 











COMMON DIVIDENDS 
HIT NEW PEAK 


\IRST QUARTER CASH dividends 
I paid on common shares listed 
on the New York Stock Exchange 
totaled $1.272,871.000, a new rec- 
ord for the period. 

For the tenth consecutive year 
first-quarter cash distributions 
topped the amount disbursed in 
the corresponding three months of 
the preceding year. 

Despite the increasingly heavy 
burden of Federal corporate taxes, 
first quarter dividends increased 
6.6 per cent over the amount dis- 
bursed in the first quarter of 1951. 
Many business students had an- 
ticipated a decline. mainly because 
of the larger taxes. 

If final figures should show a 
decline in corporate profits for the 
first quarter, higher dividends 
would mean that a larger part of 
net was paid share owners. 


Gains and Declines 

Of the 27 industrial groupings 
cited in the accompanying tabula- 
tion, no less than 19 registered 
greater cash dividend payments in 
the first three 1952 months, as com- 
pared with a year earlier, while 
only eight recorded declines. 

The largest percentage gains 
were scored by rubber shares, 40.8 
per cent; farm machinery, 32.8 
per cent; and aircraft, 27.0 per 
cent. 

On the other side of the picture. 
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ist Quarter 1952 
OIVIDENDS 





Ist. Quarter 1951 
DIVIDENDS 








cash dividend payments on tex- 
tile common shares decreased 14.3 
per cent from the same quarter of 
last year; retail trade fell 13.7 per 
cent: and financial, 11.9 per cent. 

In all, 819 listed common stocks 
paid cash dividends during the 
first quarter this year. Of these, 
236 paid larger dividends than in 
the initial three 1951 months, and 
522 paid the same amount in both 
periods. 

Dividends were reduced by 61 
companies; while 26 either omitted 
payments or changed distribution 
dates so that they did not fall with- 
in the first quarter. Because of this, 
the “increased,” “same.” and “re- 
duced” columns in the tabulation 
add up to 845, instead of the total 
of 819 issues which actually paid 
dividends. 

From the standpoint of dollar 
volume of cash dividends, petrole- 
um and natural gas common issues 
took first place by disbursing 


$220,906,000 to share owners. This 
represented a rise of 26 per cent 
over a year earlier and was suf- 
ficient to displace utilities, which 
held first place in the initial 1951 
quarter. 

Following petroleum and_nat- 
ural gas shares there came in or- 
der, utilities, with cash common 
dividends amounting to $208,- 
238,000; chemicals, $134,990,000. 
and automotive, $133,323,000. 


Although ranking well down the 
‘list in cash volume, machinery and 
metals companies led the field in 
the number of individual concerns 
listed in any industrial classifica- 
tion with a total of 104. This 
sroup had 91 dividend payers, the 
largest number of any of the in- 
dustrial groups. Twenty-nine ma- 
chinery and metals companies in- 
creased their disbursements in the 
first quarter. 





CasH DrivipEnps on N. Y.S 


. E. Listep COMMON Stocks 


Ist 3 Mos., 1952 vs. Ist 3 Mos., 1951 





No. Div. 
Payers 
No. of Ist 
Issues in 3 Mos. 
Company Group 1952 
Aircraft 25 13 
Amusement 23 13 
Automotive Ae & 73 59 
Building Trade. . . . 30 25 
Chemical es 82 68 
Electrical Equipment . . 22 16 
Farm Machinery 7 7 
eee ee 32 17 
Food Prod. & Beverages 70 55 
Leather & Its Products . 11 8 
Machinery & Metals . 104 91 
ee ae 42 27 
Office Equipment . . . 10 8 
Paper & Publishing . . 36 29 
Petroleum & Natural Gas 49 44 
Railroad & R.R. Equip. 81 51 
Real Eetete ..... 10 6 
Retail Trade. . . . 71 57 
0 ee 9 9 
Shipbuilding & Operating 10 7 
Steel & Iron. . . .. 38 31 
a a re 44 36 
Tobacco ...... 16 14 
Uglitie ..«.s.s Wi 88 
U.S. Cos. Oper. Abroad . 25 ll 
Foreign Companies . . 18 12 
Other Companies . . . 18 17 
TOTAL 1,057 819 


Est. Total 
Payments 








Incr. Same Reduced Ist3 Mos.1952_ Per Cent 
Pv. Div. Div. (000 Omitted) Change 
7 4 2 $ 8132 +27.0% 
1 2 — 10,736 + 4.6 
10 39 13 133,323 -— §,] 
7 17 l 12,064 + 3.3 
25 42 2 134,999 — 1.5 
5 11 1 35,781 +22.3 
2 4 1 19,817 432.8 
8 8 5 16.497 —-11.9 
12 37 6 47,674 — 0.5 
= 7 1 5,204 + 4.0 
29 56 10 43475 + 5.4 
12 13 2 46.274 +10.3 
2 6 7,444 4+ 4.8 
12 14 3 23,019 +12.9 
25 19 — 220,906 126.0 
12 36 3 6086 1. 77 
2 é 3,201 + 3.0 
10 4] 8 65.503 ...§3.7 
6 3 — 11,968 140.8 
2 4 1 3,092 Se & 
6 24 l 55,306 + 2.9 
4 23 17 21,135. —44,3 
2 8 4 22,080 — Q.2 
21 67 1 208,238 -+13.9 
5 6 l 13,146 + 4.6 
5 5 3 31,519 — 3.3 
4 12 1 9,259 4 5.5 
236 522 87 $1,272,871 + 6.6% 











WHAT MAKES US TICK 


prongs is a strong suspicion in 
my mind that many people who 
see the 12-minute Technicolor 
film, “What Makes Us Tick,” will 
probably say: “It took the New 
York Stock Exchange 160 years to 
develop a sense of humor.” 

And my further belief is that 
they will be quick to add, or at 


least think: “It was worth wait- 
ing for.” 
Offhand, most people would 


probably venture the opinion that 
a film about the nation’s largest or- 
ganized securities market would 
lean heavily on complex technical 
operations. | had that same fear 
when I first heard about this pic- 
ture. 

However, I've changed my mind, 
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By KENNETH HAYEs 


Scenes from the Exchange’s new 
animated Technicolor movie 





or, rather, had _ it pleasantly 
changed for me, and I expect that 
those millions of Americans who 
are slated to see “What Makes Us 
Tick” will likewise be won over. 

The picture made its national 
debut on April 29 when it was 
shown to the Atlanta, 
Baltimore. Boston, Chicago, Cin- 
cinnati, Denver, Detroit, Houston. 
Indianapolis, Los Angeles, Louis- 
ville, Minneapolis, New York. 
Philadelphia, Pittsburgh, St. 
Louis, St. Paul, Salt Lake City, 
San Francisco and Washington. 
The public had its first look at 
“What Makes Us Tick” at the 
Paramount Theatre in the heart 
of New York City’s Times Square 
district. 


press in 











This new and exciting film which 
the Stock Exchange has turned out 
after more than a year of work is 
entertaining and informative. As 
entertainment, it ranks right up 
with the best animated cartoons 
shown on movie screens. 

From the viewpoint of informa- 


tion, the film gives you the oppor- 
tunity to learn about the biggest 
market place in the world: about 





































the leading corporations which 
have their securities listed there: 
about the millions of people who 
are partners in these corporations 
through ownership of their shares. 

The New York Stock Exchange 
produced “What Makes Us Tick” 


as a public service. The “US” in 
the film’s title, you will probably 
decide, means America—its peo- 
ple and its prosperity—as much 
as it means the Stock Exchange. 

Definitely, the picture has some- 
thing to say, and says it clearly 
to the school student, the teacher. 
the housewife, the professional man. 
the farmer, the mechanic, the clerk. 
to those who own stocks. to those 
who hope to and even to those who 
never gave the idea any serious 
consideration. 

That’s a pretty broad statement. 
and I hope it won't convince you 
that this is film you must 
surely miss. Actually, the picture 
doesn’t talk down, talk up, or over- 
whelm. Neither does it depict the 
Stock Exchange as the Perfect 
White Knight who single-handedly 
stands off the hated foes of Amer- 
ica and saves us all from a fate 
worse than death. 

The message which is eonveyed 


one 


and conveyed with intriguing 
clarity—is simply this: 
The New York Stock Exchange 
is essential to the continued in- 
dustrial progress of the United 
States. 





Pictures, words and music com- 
bine to effectively show the viewer 
that, whether he owns a share of 
stock or not, he benefits by the 
mere fact that he is lucky enough 
to live in a country where capital 
as well as labor is free to work at 
whatever it chooses; free to move 


easily from one enterprise to an- 
other; entitled to the profits when 
the venture succeeds; ready to 
stand the losses if it fails. 

Those who see the brightly-col- 
ored animated cartoons and hear 
the crisp dialogue will be hard to 






























convince thereafter that ownership 
of securities is restricted to the 
privileged few. 

Answers to such questions as 
these are supplied: 

What’s made America great? 

Why is a corporation formed? 

What are the functions of the 
SEC? 

What services does the invest- 
ment banker perform? 

Why is new capital essential to 
industry? 

Who decides how much dividend 
payments shall be? 

Why aren't all stocks on the New 
York Stock Exchange? 

How can a person in Maine sell 
his share holdings to a person in 
Colorado without either individual 
seeing or knowing the other? 

What do stocks mean to me? 

How does a company gets its 


shares listed on the New York Stock 
Exchange? 


The film tells, dramatically and 
convincingly, how the decisions of 
thousands of American people to 
invest part of their savings in com- 
mon shares have brought increased 
productivity, better tools and 
higher standards of living. 

The picture also pays a tribute 
to labor for the great contribution 
it has made to this nation’s develop- 
ment. 

If you are beginning to suspect 
that the film is designed to con- 
vince everyone to rush out and 
swap all his resources for com- 
mon stocks, you have never made 





a 





a worse guess. Actually, the picture 
stresses the fact that investors 
should get and study the facts be- 
fore making commitments. 

A sounder basic understanding 
of what stocks are, what a corpora- 
tion is and why there is a Stock 
Exchange by millions of plain 
everyday people is one of the chief 
objectives which the film seeks to 
accomplish. . 

How close it comes to reaching 
that goal is for you to decide. 

“What Makes Us Tick” was 
turned out by John Sutherland 
Productions, Inc., and this is a 
deep bow in the direction of Mr. 
Sutherland for a superb job. 

When you see and hear this 
film—as I hope you will soon—my 
belief is that you will not experi- 


ence a single dull moment. If I’m 
wrong, let me know. 

Schools, colleges, service and so- 
cial clubs, fraternal organizations 
and other groups may arrange for 
free showings of the film upon 
application to any Stock Exchange 
Member Firm or to the Exchange 
itself. 

“What Makes Us Tick” is also 
available, at no cost save for trans- 
portation, from Modern Talking 
Picture Service, which has offices 
in Atlanta, Boston, Buffalo, Cedar 
Rapids, Charlotte, Chicago, Cin- 
cinnati, Cleveland, Dallas, Denver, 
Detroit, Harrisburg, Indianapolis, 
Kansas City, Los Angeles, Mem- 
phis, Milwaukee, Minneapolis, New 
Orleans, New York, Oakland, 
Omaha, Philadelphia, Pittsburgh, 
St. Louis, Seattle and Washing- 


ton. D. C. 


© COMMON STOCK 


DIVIDEND 
























Common Shares o: 


with unbroken di 








Pay 
ment 
Pennsylvania R. R.Co. 1848 
Washington Gas Light Co. 1852 
Cincinnati Gas & Elee. Co. 1853 
Continental Insurance Co. 1854 
All insurance except life 
Corn Exch. Bk. Tr. Co. 1854 
Commercial bank 
Scovill Manufacturing Co. 1856 
Brass mill products 
Penna. Salt Mfg. Co. 1863 
Industrial chemicals 
The American News Co. 1864 
Mag. & newspaper dist’rs. 
N. Y. & Harlem R. R. Co. 1866 
Pullman, Ine. 1867 


R. R. cars & equipment 
Erie & Pitts. R. R. Co. 
Pitts., Ft. W. & C. Ry. Co. 
Gold & Stock Teleg. Co. 

Subsidiary of West. Union 
Westinghouse Air Br. Co. 

R.R. air brakes & sig. equip. 
Parke, Davis & Co. 878 


Pharmaceuticals 


1870 
1872 
1875 


‘s) 


o77 
O10 


American Tel. & Tel. Co. 1881 

Corning Glass Works 1881 
Glassware & glass prods. 

Det., Hills. &S. W. R.R. Co. 1881 

Lehigh Coal & Navigt’n Co. 1881 
Anthracite coal 

Northern Central Ry. Co. 1881 

S.S. White Dent. Mfg. Co. 1881 


Dental instr. & equipment 
Diamond Match Co. 
Matches, pulp prods. 


Standard Oil Co. (N, J.) 1882 
Mahoning Coal R. R. Co. 1884 
Cons. Edison Co. of N.Y. 1885 
Unit. Gas Improv. Co. 1885 
Hackensack Water Co. 1886 
Canada Southern Ry. Co. 1887 
The Ruberoid Co. 1889 


Asphalt & asbestos prods. 
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Cash Div. Paid 


incl 


Full 
Year 
1951 
$1.00 

1.50 


1.864 


3.00 
3.00 
2.50 
2.00 
2.50 


5.00 
3.00 


3.50 
7.00 
6.00 


2.178 
1.90 


9.00 
2.00 


4.00 
0.70 


4.00 
1.65 


3.00 


1.132 
45.00 
2.00 
1.55 
1.70 
3.00t 
3.334 


extras 
First 
Quarter 
1952 


S — 


0.50 
1.00 


0.50 
0.35 


1.50t 
0.50 


Yield 
Based 
Apr. 15 on Apr. 15 
Closing Price and 
Price 1951 Div 
$18 5.60% 
30%. 4.9 
393gm 4,7 
691g 1.3 
6614 4.5 
321 tet 
57 ae 
3338 7.5 
4331,m 1,2 
1] 7.3 
63 5.6 
143m 1.9 
128144 4.7 
2536 8.6 
55 3.5 
153% 9.8 
67} 3.0 
60 6.7 
814 8.2 
79 5.1 
33m 5.0 
50 6.0 
76% 54 
49214m 9] 
3456 5.8 
3256 1.8 
314% 5.4 
467M 6.4 
5734m 5.8 


Shown on these two 


pages are 52 common stocks 


listed the New York 


on 


Stock Exchange which are 
notable in at least one im- 


portant respect: All of them 
have paid cash dividends 
in every single year since 


before the turn of the 
century! 
These 52 issues—repro- 


for the 
purpose of calling the at- 
tention of readers of THE 
EXCHANGE Magazine to the 
seventh edition of “Invest- 
ment Facts About Common 
Stocks and Cash _ Divi- 
dends”—constitute only 17 
per cent of the 305 com- 
mon stocks on_ the “Big 


duced here largely 


Board” which have paid 
a cash dividend every year 
for two decades to 
more than a century. A 
new edition of “Investment 
Facts” will be published by 
members and member firms 
of the Exchange this 
month. 


from 


The composite of the 305 
common stocks which have 
paid cash dividends every 


vear for from 20 to 104 


tr 
ar 
or 
p! 


di 


S on the New York Stock Exchange 
n dividend records since 19th century 


4 
——— 





years revealed the following 
characteristics as of April 
Lo: 
dividend payments: a 195] 
cash dividend payment of 
$2.65; a stock market price 
of $44.92 at the close of 
trading on April 15, 1952. 
and a yield of 5.9 per cent 
on the basis of that market 
price and last year’s cash 
dividends. 


39 years of sustained 


The composite yield was 
unchanged from that re- 
corded at the year-end. 

The amount of cash divi- 
dends paid on any stock in 
1951 is. of course, no guar- 


antee that a similar dis- 
tribution will be made in 
1952. 


Of the 52 common stocks 
shown on these pages, two 
unbroken dividend 
records extending for 100 


have 


vears or more; while an 
even dozen others appear- 
ing here have passed the 
75-year mark. 

While these issues are the 
“cream of the crop,” so far 
as dividend longevity is con- 
cerned, yields vary all the 
way from 1.2 to 9.1 per cent. 


Pay 
ment 
Cannon Mills Co. 890 
Towels & sheets 
Commonwealth Edison Co. 1890 
Beech Creek R. R. Co. 1891 
Procter & Gamble Co. 1891 
Soap & toiletries 
The Coca-Cola Company 1893 
Wir. & distr. Coca-Cola 
Standard Oil Co. (Ind.) 1894 
Burroughs Add. Mach. Co. 1895 
Office equipment 
Col.-Palmolive-Peet Co. 1895 
Soap & toiletries 
Raybestos-Manhattan, Ine. 1895 


{sbestos & rubber products 


Ala. & Vicksburg Ry. Co. 896 

City Products Corp. 1896 
Fuel & ice distributor 

U.S. Playing Card Co. 896 


Plaving cards, novelties 
The Bon Ami Co. “A”~ 1898 
Household cleansers 
General Mills. Ine. 
Flour, cereals, feeds 


Allegheny West. Ry. Co. 899 

The Borden Company 1899 
Dairy products 

General Electric Co. 1899 

National Biscuit Co. 1899 
Biscuits, crackers, cereals 

Pittsburgh Plate Glass Co. 899 
PI. glass, paints, chemicals 

Standard Brands. Ine. 1899 
Food processors & distr’s 

United Fruit Co. 1899 
Bananas, shipping 

W. Va. Pulp & Paper Co. 1899 
Pulp & paper products 

Yale & Towne Mfg. Co. 899 


Machy. & bldg. hardware 


Cash Div. Paid 





incl. extras 
Full First 
Year Quarter 
1951 1952 
$3.00 $0.75 
1.70 0.45 
2.00 0.50 
3.00 0.65 
5.00 
2.25 0.63 
0.90 0.20 
1.902 = 0.50 
3.00 2.00 
6.00 
2.50 0.63 


1.50 1.00 


2.00 0.50 


2.50 0.50 


6.00 3.00 


2.80 0.60 
2.85 0.75 
2.00 0.50 
2.00 — 


1.70 0.40 


4.50 0.75 
4.00 0.50 
2.50 0.50 


a Adjusted for stock dividends, split-ups, etc. 


m Average of bid-asked. 
t Subject to tax withheld by state 


14114 4.2 


Yield 
Based 
Apr.15 on Apr. 15 


Closing Price and 
Price 1951 Div 

$54m 5.6% 
323g «= 5.3 
3214,m 6.2 


65144 4.6 


106 4.7 
844, 2.7 
17% = «5.0 
$415 4.3 
42 re 


301g 


6014M 7.5 


21% 73 
6 1.5 
g|m 6.6 
51 9 
561g >. 1 
30 6 

445; 1.5 
241, 7.0 
6014 5 
7314m 5.4 
34, 7.3 


or foreign nation. 
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OWENS-CORNING 
FIBERGLAS 
CORPORATION 


3,299,364 Shares 


Common Stock, $5 Par 


Ticker Symbol: OCF 





OWENS CORNING 

















FIBERGLAS |——— 





SES OF fiber glass products 
have multiplied so rapidly 
that this industry forms one of the 
remarkable growth stories of re- 
cent times. Owens-Corning Fiber- 
glas Corp., a pioneer in this field, 
has seen its sales grow from $3,- 
878,791 in 1939, its first full year 
of operation, to $97,449,452 last 
year, 

Until recently the company was 
wholly owned by Owens-Illinois 
Glass Co. and Corning Glass 
Works. Then, last February, 630,- 
000 shares of its stock were sold 
to investors. On March 11 the 
issue was listed on the New York 
Stock Exchange. Owens-Corning 
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Draperies made of “Fiberglas” yarn 





Fiberglas now has more than 
10,000 share owners. 

When fiber glass was first pro- 
duced by the company at a pilot 
plant in Columbus, Ohio, its lone 
commercial use was as an air fil- 
tering material for warm air fur- 
naces and air conditioning units. 

Today Owens-Corning makes 
more than 80 basic types of glass 
fiber products, ranging from fire- 
proof glass yarns for curtains and 
draperies, to thin glass mats which 
are applied to the positive plates 
of storage batteries to lengthen 
battery life by reducing the accu- 
mulation of oxide. 

The advantages of fiber glass 
products, the company claims, are 
that they are fireproof, will not 
rot or decay, and do not absorb 
moisture. 

Owens-Corning’s principal prod- 
ucts, in volume of sales, are “glass 
wools” for insulation in all types 
of buildings and to deaden noise 
in such public buildings as _the- 
atres and auditoriums. 

The company is a strong be- 
liever in research. Last year it 
spent $2,316,000 for laboratory 
and development work. From 1938 
to 1950 all earnings were plowed 
back into the business. The first 
dividend was paid in December, 
1950, amounting to 3314 cents a 
share. A second dividend of 33% 
cents was paid in 1951. The com- 
pany has declared a dividend of 
30 cents a share to be paid June 5. 
The directors have announced that 
in the future they will act on divi- 
dends semi-annually. 





Is the Stock Exchange a 


New Capital Market? 


OST STUDENTS of economics 
M probably would deny that the 
New York Stock Exchange ever 
serves as an important primary 
market for raising the venture cap- 
ital which must be obtained if new 
products are to be developed. new 
industries are to be created and the 
nation’s productive capacity is to 
grow. 

Would such a flat denial be cor- 
rect? 

Well, let’s look at the record: 

Generally speaking, of course, 
the Stock Exhange is not in itself 
a source of new equity capital. 

But, does not the Exchange be- 
come a primary market for rais- 
ing venture capital when “rights” 
to buy additional shares of a listed 
security are admitted to dealings? 

When XYZ Corporation, listed 
on the New York Stock Exchange, 
offers an additional 300,000 shares 
of its common stock to present 
common share owners—in the ra- 
tio of, say, one additional share 
at a price of $10 for each six held 
—it generally does so for one rea- 
son: To secure more venture capi- 
tal. The proceeds may go into the 
development of a new product, the 
building of a new plant or some 
other form of expansion. 

Each owner of XYZ Corporation 
common receives from that cor- 
poration a warrant, evidencing his 
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ownership of a certain number of 
“rights’—one for each share he 
holds. The investor who owns 66 
shares receives 66 rights. Since it 
requires six rights to buy an ad- 
ditional share at a price of $10, 
he can purchase 11 more shares 
for a total additional investment of 
$110. 

The “rights” to buy the addi- 
tional shares, most instances, 
are admitted to dealings on the 
Stock Exchange, where they are 
traded in for a limited period of 
time, usually about two weeks. 

Some of the investors who own 
XYZ common do not care to add 


in 


to their investment. Consequently, 
they sell their “rights” for cash. 
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Others not only exercise their 
“rights,” but buy more to increase 
the amount of additional common 
they can buy; while some purchase 
just enough more “rights” to be 
able to buy an even number of 
additional shares of XYZ common 
at $10 each. 

Perhaps more important. some 
who own no XYZ com- 
mon shares at all—buy sufficient 
“rights” to entitle them to pur- 
chase, at a cost of $10 each. the 
number of shares they desire to 
own. 


investors 


Why should such an_ investor 
buy “rights,” rather than the com- 
mon stock which is already listed 
on the Stock Exchange? The most 
compelling reason is that, by pur- 
chasing the “rights” for cash, an 
investor can, if he desires, carry 
the 
“rights” entitle him to buy on 25 
per cent margin with the under- 
standing that the margin will be 
brought up to 75 per cent within 
nine months. 

“Rights” offerings on the Stock 
Exchange in the 1942- 
1951 are shown in the following 
table: 


the amount of shares which 


decade 


Gross Proceeds 


No. of To Company 

“Rights” If All “Rights” 
Year Offerings Were Exercised 
1942 ... 3 $ 35,632,832 
19438... 6 12,044.183 
1944... is 80,219,521 
1945... 27 251,969,547 
1946. wt; 44 788.87 1.267 
1947. iw tis 27 832.816.377 
me nw ws 6B 506.593,750 
19499... 37 860,342,426 
950 . . 38 533.780,724 
Mon : &. 64 1.192.694,678 





The gross amount of $5,124,965.- 
305 was raised by 294 corporations 
through “rights” offerings on the 
Exchange in the 10 years, assuming 
that all the rights were exercised. 

\ctually, these figures do not re- 
flect accurately the total amount of 
venture capital—if it can be so de- 
scribed—which listed companies 
obtained through “rights” offer- 
ings in the years cited. Several 
corporations. notably American 
Telephone & Telegraph Company, 
offered share at various 
times during those years “rights” 


owners 


entitling them to purchase con- 
vertible debentures. 


Convertible Debentures 


It may be debatable, of course. 
whether or not investors who put 
their savings into convertible de- 
bentures are furnishing venture 
capital, even though such deben- 
tures, presumably, eventually will 
he converted into equities. How- 
ever, in the case of A. T. & T., the 
four debenture offerings during 
the period 1942-51 could be con- 
verted into capital stock only by 
exchanging the debenture—plus a 
cash payment ranging from $30 to 
S46 for that equity 
security. If the amount paid for 
the debentures is not venture capi- 
tal. it would seem that the addi- 
tional cash—put up with the de- 
henture to exchange it for shares 

might be entitled to the desig- 
nation of venture capital. 

During the years 1942-51, Amer- 
ican Telephone & Telegraph of- 
fered holders of its capital shares 


per share 





“rights” to purchase convertible 
debentures in the total amount of 
$1.521.377.300. 

In the first 15 weeks of the cur- 
rent year, as the accompanying 
tabulation shows, 15 listed corpo- 
rations offered “rights” to their 
common or capital share owners. 

Dealing in “rights” is not a lu- 
crative business for member firms 
of the New York Stock Exchange 
which deal with the investing pub- 
lic—nor generally even a profitable 


one. 
Wide Publicity of Prices 


Actually, “rights” are admitted 
to dealings on the Stock Exchange 


as a public service. The basic 
thought in authorizing such deal- 
ings is that the prices reached in 
the Exchange’s free auction mar- 
ket inform all holders of “rights” 
who are interested what those rights 
are valued at in the composite 
opinion of investors. 

Investment banking firms, which 
generally underwrite offerings of 
“rights” can—and frequently do 
—make as good a market for 
“rights” as does the New York 
Stock Exchange. However, these 
banking houses lack the facilities 
of the Exchange to make such quo- 
tations known promptly to inves- 
tors throughout the country. 





1952 RicgHts OFFERINGS 


Issue Being Ratio 
New-Old 


Receiving Rights Offered 


(ross 
Proceeds if 
All Rights 


Exercised 


Shares or 
Par Value Stubscrip 
Issue Offered tion Price 


Amer. Bosch-Corp. . 542% Cum 

2nd Pfd. 1-20 65.450 $ 50.00 $ 3,272,500 
Kan. City Pwr. & Lt. Common 1-6 317,792 26.50 8.421.488 
Dayton Pwr. & Lt. Co. Common 1-9 256.007 32.00 8.192.224 
West Penn Elec. Co. Common 1-8 440,000 28.75 = 12,650,000 
Oliver Corp. . . . Common 1-5 171,000 30.00 5.130.000 
Chain Belt Co. . Capital 1-6 81,512 34.00 2.771.408 
Tr. World Airlines Common 1-10 242,987 21.25 5.169.474 
El Paso Nat'l Gas $4.40 Conv. 

2nd Pfd. 1-33 100.000 =100.00 = 10.000.000 
Amer. Tobacco Co. Common 1-5 1.075.685 52.00  55.943.620 
Texas Utilities Co. Common 1-12 109.689 32.50  13.314.893 
Inland Steel Co.* . 34%4% Conv. 

Debs. $100-20* $24,496,500 100.00  24.496.500 
Quaker Oats Co. Common 1-7 410.121 26.00 =10.663.146 
United Air Lines . 145% Cum. 

Pfd. 1] 223.865 100.00  22.386.500 
Mer.-Chap. & Scott Common 1-4 124.147 21.00 2.607.087 
Interstate Pwr. Co. Common 1-6 345.833 8.65 2.991.455 
*$100 par value offered for each 20 shares of capital stock held 











Is Dividend Longevity 
A Cushion? 


READER OF THE EXCHANGE 
LX Magazine propounds a ques- 
tion which, if it is not susceptible 
to a dogmatic answer, is certainly 
intriguing, as well as one which 
market technicians might well 
study further. 

“In the event of a general de- 
cline in the stock market,” he asks, 
“is (1) the extent of the deprecia- 
tion in a particular issue likely to 
be cushioned to any great extent 
by the longevity of its dividend 
(2) is it a fact that 
higher-priced shares generally drop 
to a greater extent comparatively 
than do lower-priced issues when 
the market goes off?” 


record, and 


Possible Clue 


A possible clue to the informa- 
tion which this investor seeks may 
be found in the tabulation accom- 
panying this article. Selected at 
random, it consists of 20 common 
stocks listed on the New York 
Stock Exchange—all of them long- 
time dividend-payers. 

When 1952 began, half of these 
issues were selling at between $30 
and $40 per share; the other half 
at $40 to $50 a share. By and 
large, those then quoted in the 
higher price bracket had the longer 
consecutive annual dividend rec- 
ords. 
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Six of the common share issues 
selling at $40 or more each at the 
beginning of this year had not 
missed paying a dividend in any 
year for half a century or more; 
while one of them—Pullman In- 
corporated—could boast an un- 
broken annual dividend record of 
85 years. The shortest dividend 
record of any of the higher-priced 
issues — Philip Morris — was 24 
years. 

Of the ten selling below $40 per 
share at the start of 1952, the 
longest dividend-paver — Bristol- 
Myers — had a 52-year record; 
while the shortest—Diamond Al- 
kali—extended for 20 years. 


Averages Vary 


The average consecutive annual 
dividend record for the ten higher- 
priced stocks was more than 47 
years; for the other group the av- 
erage was over 34 years. 

Based on the action of the stock 
market during the first quarter of 
this year only—when prices of 
many securities were irregular to 








weak for a considerable part of the during the first three months of the 
time—the ten issues with the long- current year $3.41 below their 
er dividend records fared better 1952 highs; while the other ten 
than the other ten. issues cited registered an average 
Diversification of the two groups drop of $4.78 per share from their 
of stocks, as to industrial classifi- highs for the quarter at their lows 
cations, is about the same, indi- for that period. 
cating that price changes were not Three of the ten in the lower- 
influenced unduly in the case of priced, shorter - dividend - record 
either group by special industry group encountered a price range 
situations. of more than $6 per share in the 
On an average, the ten higher- initial 1952 quarter; none of the 
priced. longer - dividend - paying other ten fluctuated as much as $5. 
shares fell at one time or another On a percentage basis, the long- 





Price RANGES OF SAMPLED STOCKS SELLING FROM 
$30 To $40 Per SHARE 


Percent 


Year Market Range First Amt. Low Price 

Div. Price Quarter ’52 Price Below 

Began 12-31-51 High Low = Range — High 
American Natural Gas..... 1904 $34.37 $34.37 $31.75 $2.62 7.6 
Best Feeds, inc. .......... 1927 33.50 33.87 29.12 4.25 12.5 
Bristol-Myers Co. ........ 1900 34.25 35.25 31.50 3.75 10.6 
Cincinnati Mi!. Machine.... 1923 35.87 36.00 31.75 4.25 11.8 
Chesapeake & Ohio Ry..... 1922 33.25 35.37 33.50 1.87 5.2 
Diamond Alkali Co. ....... 1932 38.00 43.00 35.87 7.13 16.5 
Freeport Sulphur Co. ...... 1927 37.75 46.00 36.62 9.38 20.3 
Int'l Harvester Co. ........ 1910 35.00 36.62 32.62 4.00 10.9 
Joy Manufacturing Co..... 1929 35.12 38.75 34.37 4.38 13.3 
Socony-Vacuum Co. ....... 1902 35.12 40.62 34.37 6.25 15.3 


Prick RANGES OF SAMPLED STOCKS SELLING FROM 
$40 To $50 Per SHARE 


Merde: Ces onic sie soicsaacs's 1899 50.00 53.00 49.75 3.25 6.1 
Colgate-Palmolive-Peet .... 1895 45.50 46.00 41.25 4.75 10.3 
Eastman Kodak Co. ....... 1902 46.00 48.00 43.25 4.75 9.8 
Electric Storage Batt. ..... 1901 42.00 43.50 41.12 2.38 5.4 
General Foods Corp. ...... 1922 44.87 45.00 42.12 2.88 6.4 
Philip Morris & Co. ...... 1928 47.25 419.37 46.75 2.62 5.3 
Norfolk & Western Ry. .... 1901 16.87 51.00 46.62 4.38 8.5 
Pullman Incorporated ..... 1867 42.25 43.25 39.87 3.38 7.8 
Timken Roller Bearing .... 1921 49.00 49.00 45.62 3.38 6.8 
F. W. Woolworth Co........ 1912 42.37 44,62 42.25 2.37 Sa 














stack of dividend 


Processing a 
checks for mailing to share owners. 


er-dividend-paying shares resisted 
selling pressure better than did the 
other half of the 20 selected issues. 

At its first quarter low, only one 
of the ten higher-priced shares was 
10 per cent or more under its high 
for that same period of time; 
whereas eight of the other ten 
showed losses from their highs of 
10 per cent or more at some time 
during the first three 1952 months. 


C. & O. Steadiest 

Of the 20 stocks cited in the ac- 
companying tabulation, Chesa- 
peake & Ohio Railway was the 
steadiest performer during the first 
quarter of this year. Its stock mar- 
ket price range for that period 
amounted to only $1.87 per share, 
or a difference of 5.2 per cent be- 
tween the high and low. F. W. 
Woolworth experienced a range of 
$2.37 a share in the same quarter, 
or 5.3 per cent. 

On the other hand, Freeport 
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Sulphur recorded the widest price 
range during the three months 
studied, $9.38 a share, or 20.3 per 
cent. 

It should be emphasized, of 
course, that a three-month period 
is certainly an inadequate one in 
which to reach definite conclusions. 

However, this article does not 
pretend to do anything more than 
to raise questions for investor 
study. This review, moreover, takes 
no position respective to the in- 
vestment merits of the shares used 
to illustrate the theme. The writer 
neither suggests that any of the 
shares be purchased, nor warns 
against such an investment. 

Obviously, in attempting to give 
a clue-—rather than a profound an- 
swer—to a reader’s question, a 
great deal of information which 
the intelligent investor would de- 
mand before he would even con- 
sider buying or selling a security 
has not been developed in this dis- 
cussion. 

Such omitted considerations in- 
clude earnings, outlook for the 
future, status of any of the corpora- 
tions whose shares are cited in 
their particular lines of endeavor 
and the general stock market tone. 





Statistical and other factual informa- 
tion as well as comment regarding any 
securities referred to in THE EXCHANGE 
have been obtained from sources deemed 
to be reliable, but THe EXCHANGE as- 
sumes no responsibility for their accu- 
racy or completeness. Neither such in- 
formation nor any reference to any 
particular securities is intended to be or 
should be considered as in any way a 
recommendation for the purchase, sale 
or retention of any such securities. 





‘Teen-Age 
Capitalism 


TTHEN SEVERAL HUNDRED high 
W choot students were asked. 
shortly after the end of World War 
Il. whether they thought the coun- 
try would be better off if the Gov- 
ernment owned all business. 61 per 
cent of them answered “Yes.” 

The average views of all the stu- 
dents questioned indicated they 
believed that business made an av- 
erage profit of 50 per cent. and 
that the investment required to 
create a job was only about $81. 

What is being done to correct 
such wrong impressions? 

In 35 industrial areas across the 
country teen-agers are running 
their own small-scale business en- 
terprises. They are making hun- 
dreds of different metal. 
leather. plastic, textile or chemice] 


Woe rd. 


products for use in and around 
the home. 

How did they happen to go into 
business for themselves? 

They were shown how to set up 
their own miniature companies by 
Junior Achievement. a business 
educational movement with head- 
quarters in New York City and re- 
cional offices throughout the coun- 
trv. The New York Stock 
change and many industrial con- 
cerns are cooperating with JA. 
The Stock Exchange conducts an 
annual contest for the most in- 
stockholders 
issued by all JA companies. Indus- 


Ex- 


formative report to 


trial concerns lend officials to ad- 
vise the miniature companies on 
production, accounting and sales. 

This year more than 1,500 JA 
companies are in operation. The 
teen-agers sold stock at 50 cents a 
share to raise capital to start a 
manufacturing or service business 
which they operated themselves. 
By the end of the school year— 
JA companies are newly formed 
each autumn and liquidated in the 
Spring — the 
learned 


youngsters have 
run a_ business 


and, possibly, how to earn a profit. 


how to 


Contest Winners 

Winners in the contest for the 
best 1951 report by a JA com- 
pany were honored at a luncheon 
at the Exchange on April 2. First 
Award went to Donald Mastal and 
Robert Broom. both 16. who pre- 
pared the report of the JA com- 
pany of Handy Products Unlim- 
ited of Detroit. Michigan: Second 
Award to Susan Price. 19, and Ed- 
ward Loges. 16, of Jay-Kraft. Inc., 
Dayton. Ohio. 

More than 450 reports were en- 
tered in the contest. The winners 
were selected on the basis of clarity 
and effectiveness of presentation. 

\s part of the award. the Stock 
Exchange took the four winners 
on a three-day tour of New York. 
The teen-agers went sightseeing, 
visited the United Nations head- 
quarters and attended the theatre. 
Mastal and Broom were featured 
on Ed Sullivan’s television show, 
“Toast of the Town.” on Sunday. 


April 16. 
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I'VE GOT 
A GOOD BROKER 
—AND HERE'S WHY 


One man puts it this way: “I’ve been 
investing long enough to know what to 
expect of a good broker. 

“My broker understands investment 
and speculation. He knows there is a 
place for both, but makes sure I know 
the difference. 

“He has—or can put his hands on— 
facts about all companies, not just a 
few he personally knows. 

“The amount of money I’m thinking 
about investing does not determine the 
kind of service I get. Whether it’s a few 
hundred dollars or thousands, he gives 
me the same careful help.” 

Hundreds of thousands of people in- 
vest only through member firms of the 
New York Stock Exchange. They know 
that information is free for the asking 
at member firms’ offices, and commis- 
sions for buying and selling are ex- 
tremely modest. They know, too, that 
these firms must meet exacting stand- 
ards of business conduct. 

You probably have several friends 
who own stock. Ask one of them to 
recommend a good broker, and chances 
are he’ll send you to a member firm of 
the New York Stock Exchange. 


Members and Member Firms of the 
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